
A Bargain
Among Bonds
Guardians, trusteos,
institutions nnd other
investors-who conlino
their purchasea strio.t-
ly to gilt-edgad first
nxortgage bonds may
have details of such
an Isaue now obtain-
able on an Srr baais,
$1,000 denominationa
only.

Pleose aak for
Circulat R 1t>.

Hobert C. IVIayei-& Co,
Investment Bankers
Equitable Bldg.
New York
1VI. Krcfor 6710

1 H.IKl8
To Investors

SixrcESKFVL i?»VESTriTCinTolTrs»T»«*t
only tntelligcnt selectlon of se-
ennlties, bat oceasional change-
(nm (mc type of isasie to anotln-r
type» SfxairityTahieaareafTected
trjr many influciices.

I* TBK SP9I1K CMT W1S Chlewgo
*nd North Westem common and
General Electric were both st-Jl-
Ing at aixmt the sanie prices.
125. We adviaed cextain of oea*
clients to buy General Electric
and gwll Chicago and North
Western at that time.

What has nin the resui.t» Sinc©
that time, General Electric has
greatly increased ii.s dividend,
and in 191') sold aa hiph as 175.
On the other haiul, Chicago &
North W'estern has reduced ita
dindend from 1% to 5^ and In
1920 sold far below $60 per sharc.
Ibts is only ojos xrcsTAiwas In
hnndreds wherc our clients havo
profited greatly by wise invest¬
ment Buperriaion of their invest¬
ment holdings. Instead of suf-
ferinc loascs in both principal
and ineome, these clients hav«
not only fully maintained their
principal, but have increased
both principal and ineome with-
ont any speculative risks what-
evcr.

Snch Is the type of Service which
we offer to you. Let us tell you
more about it. Inquiries will be
promptly answexed.

Moodj'ft Investors Service
JOffiH HOODT, Prarideax

53 Naasan Street New York, N. Y.
¦OSTOJt PHILADELPHU CHICAGO

Greenwich
Savings Bank
S. E-cor. 6th Ave. & 16th St.
incorporafd 1833 . NjBW York

(Deposits macJc before
April jrd will draw in*>
^tcrest from Apnl ist, iQ2tj

One doQar opens *n accoont,

Winslow, Lanier & Go.
59 CEDAR STREET

NEW YORK
.&i£P%°WING COUPONS AND DIVI-.vr^?,-AKK PAYABLE AT OUR BANK-VrS.T?°RSa DURINQ THE) MONT1I OFArr.ll,, 1921:
n, APRIL 1st. 1921.cwveland &. Mahoning Valley Ry. Co. Reg.

CTv,ei*n^,;* Plttsburgh R. R. Co. Gen.

p.?f Zn Coun'y. Ind a"ttaburgh, Ft Wayne & rhlcago Ry. Co.Common and Speclal Stock ulv. \h%.
pi»».>. u APR,L 5th. 1981.FHtsburgh Ft. Wayne & Chloago Ry. Co.rreierred and Orlwina] Stock dlv. 1%*.
r.ai APIlll. 10th, 102Lutaiaaapoiig School Building 4%<S> Bonds.

Firsi Publication in America
of ihe Full Text of the

ANGL0-RUSSIAN
TRADE AGREEMENT
in

Standard Daily Trade Service
o on rt'i;uisl; tobaiikiTH. brokere, investment

bTANDARD STAT1ST1CS CO.,
., . INC.
,Bw" 8tr«*f New York Clty

Amer. Exchange
National Bank

CLIIMTON CILBERT
2 Wtll StfMt. N. Y. T.!. 4848 Rtctor

SOUND 1NVESTMENT8
Margia-Minimuia 20 sharea.
«**»nlttl Paytn«nt Mm. 5ataWMa,

Senii for Circula-.- "S-K"

John Muir S (Jx
*t°>*ta NtaYoHc Stock Exduatt

61 Brocad^raaar

P

PublicNationalBank
Stock & RIghts

C. C. Kerr & Co.
* R«tor St. N. Y. Pioae 6780 Rector

Explaius Refusal
Of North Dakota
Bonds by I!ankers
-

*

National Cily Bank SaysLocal Security Dealers
Felt They Would Be Ui>
able to Sell Offerings

Wall Strcct'a reasona for refuslng tohelp the State of North Dakota financo
Ita pressing needa by underwriting an
iasuo of $0,000,000 of ita bonds aro
clearly aet forth in the April revicw
of the Natlonal City Bank of New
York, out to-day. Tho bank expl&ina
at Bome lenprth why Inveatmont houaes
Wlll not buy tha North Dakota bonds.'and in its anawor repliea to the rhHrgescoming from the lundquarters of thaNonparttaan League that tho bankt.r*
are in a conaplracy to amothcr tuenpartisan movement,

t-purgeon Odell, gpeolal rerresentiiUva of the Bank of North Dakotn ruccntly cara< to N'ew Vork and apent.«<M>¦;»'. lays, without aucceaa, endcavor: a
:¦¦ :ntereat tha bankera in the *¦* ii

000 bond isaue.
"Tho fundamental reaaon,'' aa- .

Natlonal City H .;.i., %'r.. the NertuDakota bonds nrr not b< ing readilyaold is that bankera are urraid theycannot sell them. Inveatment bankera
>uy bonda in the cupaciiv of mer-chants, to sell njruin. They try to buyiaauea that they think wlll be popularwith the public. They do not think the
newa coming out f North Dakota abouttho Bdmini8trati< .i of the Btate gov-ernment, the tlnancial policiea of tho
state. the increaae of taxation and the
g( ueral state of politics in the state, as
reported by William Langer and others,is calculated to make a g«.od markctfor
the bonds.

"It has been pointe* out that the
slnking fund in which is to be annu-
ally accumulnted the auma i'or the pay-ment of the principal as it falls due ia
to be in tho custody of tho Bank ofNorth Dakota, nnd that tho bank has
power to lend it to the depnrtments of
state that are conducting state indus-
tries. Naturally people ask, What kind
of a sinking fund is that? Where will
it be aunken when it is needed, andwhat provision wiU there bo for its ro-
placement?
"The people of North Dakota cer-

Idlv Freight Cars
Ai^Record Figurc

WASHINGTON, MurTh Sl.-The
groatest number of aurplua frelght
.ra in tho history of Amerfcanrailroads was recorded on March
28, the car aervice dlvision of tha
Amortean Rallway Association re-
ported to-day. The number nt that
t.mo was -159,411. an lncrease of
85,000 over March 15, and 7,672
more than the former high recorrt
of March 1, 1919.
The lncrease in enrplus cars, the

roport anid, waa duo "almost en-
tlroly to n falling o(T in ahipmentsof coal." Tho aurplua eoal cara on
March 23, It aald, tofaled 280.3W,
an lncrease o." 28,000 ovor the w -eibeforo and 57,644 over March 1

tninly have a right t make the r.ro-poaed experimenta if they wart to,-butthe right of nn investor to make hisown choico between North Dakotat>onda ano Gouth Dakota bonda, or hohjaother Iny. stment, is likewlao nboyequostton.

Day's New Issaes
Tho Guaranty Trust Company of

>ew \ork waa tho h\sU bidder vetiter-
aay on the issue of Jfif>(>of(>00 of 4Vb percent Fcople of Porto Kico bonds, run-nlng from 1940 to 1942. Six bids weresubmitted to the War Department. The
cuaranty bid 90.189, maklng tho basiaapproxhfcately 5Vi per cent.

J. F. Morgan &. Co. and the GuarantvTrust Company of New York, iisctil
ngents of the Belgian government, an-nounced laat night, in accordance withthe contrnct with the Kingdom of Bel-
gium, $2,000,000 prlncipal nmount ofthe $50,000,000 twenty-flve-year 7% percent Belgian external loan'bonds, rep-resented by trust receipts issued last
June, had been drawn by lot for re-
oemption. The drawn bonds will beredeemed on June 1 at 115 per cent,the accrued interest bcing also pay-able.

i. ¥l* l9suc of $1,275,000 City of Seattle
Ilght and power aystem bonds offered
yestcrday by R. M. Grant & Co. waa
heavily oversubscribed, the books belng
open two hours, it was announced.

Stockholders Plan
Own liujuiry Into
American Snielting

Evans Committee Impartial
ConcemingPending Rowh
With Management; Ke-
gard W. H. Taft as Arbitcr

""'"' "" na.i

Henry Evana, presidcnt of the Con-
tinontal Insuranco Company and chair-
man of the committee recently organ-
Ixod to inveatigato the affalrs of the
Aiuorlcan Snielting nnd Refinlng Com-
pany, announeed yesterday that thia
committee was "only incidentally intcr-
eated" in tho controversy bctween Karl
Eilets. former vice-presidant and dl-
ractor, and the Guggenheim manage-

t ment nnd wlll ¦.onduct its own inqulry
tnrough ita own ngenta. Mr. Evans said

| it waa hia liideratandlng that the uc-

[Myltiita ol vv. H. Taf< In tho contro-
Wsy would h-. Hmited to h judicial de-
tvruiiiiutiop. ot concluaions, based upon
evidence to he pn?--.: -d by Mr. Eiler?
on the ono band and hy the managc-
mont on the other. c'rirerninp the just-
neas of the Eilers charges.
Mr. JEvans'a atatentcnt, ¦¦.¦ *ained in a

letter to Simon Guggenheim, presi¬
dcnt. of the American Smelting and Re-
linIng Company, continues:
"This committee, as indicated in its

circular letter to stockhohkra, has no
evidence of mismanagement for preaen-tation to an arbitrator. tior is that its
purpose. In other words, the purposeof this committee is not to preaentto an arbitrator evidence against the
management, but to obtain from the
management evidence for prcscntationto stockholders, from which the stock
holders may form their own oninion of
tne management.
"That thia committe may fulfill its

purpose of maklng to th< atockholders
a clear and detailed atatement, based
on firat-hand information, as to the
condition of tho company it is necea-
sary that tho committee should conduct
its own inquiry, through Ita own
agents.
"With this in vtew we ahall greatlyapprecinto whatever ia dono by the

management to facllitato our own in-
vest.iirntion "

The Day's Bond Market
The Tribune printa each day the ma-

turity datcs of all activo bonds quotrd
on the New York Stock Exchange. The
return on a bond to the investor dependa
upon thrce factors: the rate of intereet
the iecurity beara, the market prico
and the distanee of the -maturity date.
"T*'7 figure the precise yicld on a bond it
is neccssary to use yicld iablcs, but the
approximate yicld can roughly be figured
out by the following formula: Divido
the closing quotation on a bond into
the rate of intercst it pays, and the re-

eult will be tho annual return. If the

] bond is selling below par you must
allow also for the appreciation of the
principal. To do thi3 subtract the mar-

ket quotation from par, or 100, and di-
vide the rcmainder by the number of
years the bond has to run before ma¬

turity. For examplc, if a 6 per cent
bond is srlling at 90 and has ten years
to run, the annual return will bo 6.66
per cent. Tke difforence bctioeen par
and the market price will be 10 points,
eubtracting 90 from 100. Dividing ten
points by ten years, the quotient will bc
1. This figure is to be added to 6.66,
which is the annual rcturn, and the re-

sult 7.66 per cent, will give you the ap-
proxim&te yicld.

V. S. Government
Transartlons

Llberty 3%s, 1947.
do 2d 4s. 1942.
do lst -I>is, 1947
do lst-2d 4%s. 194
do 2d 4%a, 1942.
do 3d 4%s, 162S.
do 4th 4'43, 1933.

Vlctory 4%B, 1923. .

do S%b, 1023.

1929
6

1921
99 %
99%
99%
99%

.- 99%
'. 91%

92>,i

f 10 - 82%
82

Htltr loan 4s

2 B«f.

1931
92%
88
88%
89
88%

6
12
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4 - 7 9 %
t ...'.79%Frencn Rep

8s 1945
7 . 9S U,

98%
98%
38%

1931
1

K of
1911

2

.100
n»%

.100

. 64%
64%

Re;i of Chile

6s 1968
2 _ 15 ..

gnl 4%s 196E

10 97%
s t 7%s 1945
J P M rects
G - 97'j
1 (6C0)

1941
42 ... 99
61 C.. 99 %
R.p of Cubu
6s 1904
5 ....79%

1914
4 - 79

97%|S of B Paulo
97% s l 8s 1836
97% 2 - 97%
97% U K of Gt lir
D7% A I 0%s
97-% 1921

97%
97%
97%

Phlla, Co
1922

99%
99%
99%

r c c &-. sx l
6s BfT A 1970
2 - S 1 %

Pub Sc-r of
N .7 fia 1959

1 .100*4 fron 4b 1975
17 -100%' 1 _ 63 U
M, 100% i .... r.3%Cuba Curi«» S 1 .... 63%cvt deb 7s Mont Power
1931 f,a 1343

1 84% 1 _ 83%r> ... 84 Morris & Co5 -84% 4%s 19291B . . 83 %| 5 ... 78(8% Cuba R H f,s \>w or t
68 JS,>- ( ,«. io^i9 .... 71% ,

1953
,,..

t,2% Oel * H CV

1 _ S 2'

78%
7*.%
78%
78%
7 8 i.,
78%
78 V

93
1* .... 64

N O T A Me
6s 1930

1
10
3
1 (T.00) 88'

3 ... 98%
1 .... 98%
4 .... 98% J
2 - 98%
1 ....98%

10 .... 98'*.
3 - 98%Gov of Swltz

s f 8h 1940
t<>m rocts
12 ....10.",%
10 -1 03 %
6 ...ir>4

.103%
st per
1926

9 -82
18 .... 82%
2 (500) 82

2d Ber 4Vi8
1925
7 .... 8 2

4 C.

fis 192

97%
97%

97 '¦;
98
27'

91 '..
90%10

K Donmark
8r 1945
tmerim

1

.Tap

rtfs
98%
98%

i.98*4
1

. 9.S V,
3 - 98%
* - 98*4
2 - 98%
3 _<IS %
1 98%

K of Nor\vu>
8s 1940
3 99%
1 8 5*. 99%
1 .... 99%

Prnl 6s 1987

99»

94%
94%
94%
9 4 '4
91 j
9 4 %
S4%
94%
8 9 %
88%
S9
88%
85%

24 _ 86%
1 - 8 6 %
3 _86 %
2 .... 86%

(I S of Mcx
5s 1945
3 - 44%

N V C 4%s
1906
17 86%
4s 19.'8

1 .... 82%

Rparliniy
4» 1997

64
6 1 Vi
gnl

rfg 4s i:
1 _ 79%
1 - 79%

O. n & It <;
rfg 5s 1955

con

1

SO

1937
1 .

4h 1936
- 63%

Repub 1 & S Dotr Edison
6s 19 10 r''K 5a 1940
3 ... 84% 2 .... 80%

Rio Gd Wn 2 . ... 81
lst 4.H 1939 .I'nquiysno U
2 63% 6s 1949
3 .... 63%l 6 .... 90%

ool 4d 1949 |£.ne prl llen
6 _ 62'/,[ 4s 1996

R I Arlc ,t ],j 11 .... 62%
4%s 1934 «'"n llen 4s
4 _ 67 1995
1 - 67%
1 - 67

st r, i m &
3 5s 1331

1 .... 36
8 5 '¦:,

4a 1929
1
1

4h Rlv
GIf dlv

70%
70%
69%

40%
40%
40
40
4(1%
dehGen El<>

1940
-100%

10'''%
.100%

6« 1952 %T\. 67',
87% "5 N If & h

<S 193 4
} .... 77%TfK 3%s 1997!.- 6S
I"S 3%8 1995
1 6] i.i
M C 3%s

"

199S
2 - 61 %
"JC4 BtLlst 4s 1937' . .. 7y
Nl Y «as K I,H *¦ Power
V m 4a 1949

Railway, Other .orporationaAdams Ex <s rfy 5a 1942
1948
1 - 5- -:\. f)H 1936

78

K'll 6s 1931

Quotations

Elberty 8%»...
do 2d 4b....
do lHt 4 %s
do lst-2d 4%:
do 2d 4 %s.
do 3d 4%8. ..

do 4th ¦> u m.

VSetory 4%s...
do o%s.

Bid and Asked Quotations
IJberty Bonda. Veaterday

58
1 - 57%

Alas Old 11ns
6s S".r A
1926
1 _ 16

Am .Smelt 6s
1947
4 _76%
2 .... 76%
1 _ 76%

3%s. 1947
lst 4s. 1947.
lst 4%s. 1947....
2d 4s, 1942.
2d 4%s. 1943..
3d 4%n. 1928.
4th 4% 9, 1938. .

Vlc 4% s, 1923. ..

do 3%8, 1923. .

Pre-war lssue?
2s reu, 1930.
2s coup, 19 30. ..

3s reg. 1046.
3s coup, 1946
4rt rcf?, 192.",
4h coup, 1 925
2h Pan C, 1936.
2a Pan r, 1936.
L» Pan c, 1938.
2a Pan r, 1938.
;i» Pan reg. ...

3a Pan coup...
I'hll 48, 193 4.. .

I'hil 4s, 1936.. .

Phtl 4a, 1936. .

1) Col 3s, 1905.

) 0.3 4@ 9 0.4 0
87.000 87.50
86.964J67.18
87.60W87.60
S7.064]'87.12
90.16@90.20
87.1-4@87.18
97.B4@97.56
97.54^37.56
99% @100%
99% ©100%
89 @ 92

@

Wednesday.
go.iewoo.ao
87.00@87.60
87.00@87.10
87.60@87.64
87.08@87.10
90.20^ 90.24
87.20@S7.22
97.62@97.54
97.52@97.54
99%@100%
99% 0100%
89 @ 92
89 4^ 92

.104% 0104% 104% 0104

.104% 01 04% 104% 010*%
99%@100% 99% 0100%

1925
99%

.100
99%

. 99%

. 99%

.100%

.100

.100%
..100

. 99%
. . 99%
.100
^9%

. .100
1946
. 82%
81%

lOl

99% 4M001
99% 6i)100%
99% Cn- 100%
78 @ 80
7S @ 80
80%@ 80%
8 0 % @
80%@
92 0 --

99%@100V
39% 0100%
99% 0 100%
78 4l> 80
78 0 77%
80% 0 85%
80% 0 .
8 0',a@ .
92 0 .

Foreign Govt. and Municipal Bond«
(Interest to be »dd«d)

Clty of Borgen 8», rots
do Herne . ^%

Bld. AaVed.

CliriKtianla .

do Zurlch .

Arsontlne Intern 6a, 1945.
Belgian 8s .

Klngdom of Belgiuni 6s.
do 7%s, 1945.

Canada,. Dom of, 6a, 1921.
<u> notes, 1921...'.¦
do 1926.
do 1929.
do 1931.

Danlsh 8a, A.
Danish 8s, B...,.
D( f.'i.irk 8s.
Ch'lnese Ovt, Ifu Kug Ry 6s, '51.
Norwi

99
79%

74%
74%

Prov;nce of Albertu 4%3. 89%
Cub» titern Cs, 1944. 78%
do 6s, serie» A, 1949. 78%
do 4%8, 1949.

Republlo of Chlli 8s.
Dominlcan Republlo 6s, 1958.
Clty of I.yons 15-yr 6s, 1934...
do Maracllles 13-yr 6b, 1934.
do Bordeaux 15-yr Cs, 1934.
do Coponhagen 26-yr 5%s, '44 73%

French clvt 8s, lst i«sue. 98%
do 1'arls t'lty 6a, 19

Swiss Cvt 8a, 1940. .

Japanose 0^¦t 4%s. Htlg loan, '25 8'.
do 4>-...., 2d s.t. 1925.-..
do 4s, Strlg lo.ui, 193 1.
do Toklo City 6s, 1962.

Un Kintr Gt B & B-yr 6%a. '2
do 3-yr 5%», 1922.
do 10-yr 6'vs, 19 29.
<lo 20-yr E '._,«, 1937.

Mexlco ext Btrlg 6s of '99. 1345

9 7
98
70%
97%
91
97%

100
9 9 %
92%
92%
88%
98%
66%
99
41%

100
93
V 9 %
79%
70
»»%
80
74%
74%
74%
73%
98%

97% 97%
103% 104

96%
96
70%
97%
90%
97%
99%
99%
92
91 %
88
97%
97%
98%
41
9 9 %

<2%

do gol
Ktng tta
S«in Paulo Ss ot.,

f *04. 1954.
6% gold bonds 81%

Argontln* G
6s 1903
1 _ 70^
4 70%

Chlneso Ry
68 1961
20 41

i" of Bf>rgen
tpjti recta
8s 1946
1 _ 94%
4 _ 94%
2 ... 94%

C ot Berne
8s 1945
toin rects

.j: _ 96%
C of Bord 'is
1934
1 _ 74%

C of Chrls 3s
1943
1 .... »«%

(Sales)
C ft Coptnh iC of Zurlch
6%s 194 4 8s 194',
1 _ 7 3 1 i>?
i 73% I 3 _ 95%

C o: l.yona [Dantsh Con M
Cs 1934 N
1 .... 74%

C of Mars 6»
11,84
7 .... 74%

C ol' Parla
1921
30 .... 0

6f

7%

8
City

_97 %
_ 97%
_ 97%
Toklo 5a

67

»g

S%8

_82 %
.... 82%
- 82%
4s 1929

3 -78%
CV 4s 1936
2 .... 71%

Arniour Co
4%s 1939
2 .... 79%
2 .... 8 0
6 .... 79'^
5 .... 79%
S .... 79%79%

79%
79%

i F
1996
77%
77
76%
77
1995
63

1 .... 78%
Bush T>r Bg"
6s 1960
1 _ 72
con 5s 1965
2 _ 68

Bklyn Ed Co
6s eer A
1949

1

io ....:, 4
Chl Hwy 5s
15 27
3 - 62%
dob 4a 1956
1 - 41

N T Rya adj
6a 1942
5 .... 6 %

N'V Sta<* Rys
con 4%a
1962
12 .... 60
5 .... 50%

?9%
80
80%
80%
81

Bklyn R T
1945 N T Teleph1 - 32 6s 1949

Cal Oas & E i - 90%
63 19S7
1 _ 85 1 ..¦. 90'.j

Can Nor By 4%s 1939
s f gokl 1b
7s lntorlm
rectB 19 40
4 _101%
3 _101%) *

10 -1.01%|N'T W A Bn
Ccn l.eath 6s, 4'/.s 19 46
1925 2 _ 36%2 - 88 Norf fio Bs
B - 88 %! tor A 1961

82U r.
X ;¦¦ 88> '> ....46%2n.? Cen Pao gtd 8 _ 46
4s 1949 (Norf *¦. W CV
17 - 72% 6b 1929

r; . 72%, 5 _101%4 .... 72% con 4s 1996
9 - 72%! 1 77%

"2% IN'or Pac 4s
1997

.. 60%
60%

.. 60%

..60 %
1950
.. 73%
.. 73%
.. 73%
* 1956
..66%

. 66
_ 6 8
- 66
.... 65 %

65%
.... 65
6a 1960

47
47%

500. 47%
- 47%
.... 47%
.. .. 47

fc Ceorgla Mld
1933 3s 1946
% 1 - 63%
fWrgla Pao

1922
- 98 %G Trunk Rv

of Can s r
7s 1910
Intm ctfs

.103%

97

60%

3
5

\ T
gnl
1

16
adj 4h

stamped
4 _ 69

Cul Xr. Arlz
rfg 4'as
1962

4 a
rs%

Ry M
1965
10 _ 68%
Trnns Short
Eine 4s 19 58
1 - 74%

Atl Cst Llne
con 4s 1932
1 .... 76%

IJ &: N 48
1952
1 -67%
6 _ 67%

Atl Frult Co
7s to,.i s t
cv n 7s
1934
1 _ 58

Atl Ref db
6%s 1931
6 _99%
7 _ 99 %
1 _ 99%
6 .... 9 9 %

16
Balt & Ohio
6a 1929
1 _88%

88%
88%
88%

1995
60%
1933
60%

99%

1
3

rltf
1

cv 4%s

1 .

1 '.
1

gold
1
1

Cen R R of
N J 5s 19S7
1 .... 97%

Cerro dn
Pasco tem
cvt s f I]
1931
6 -105
2 -104%

Ch<s & O
5s 1946
2 _ 8

cv 4%s 1930
3 .... 76%

35 _74%
Chl Ss Alton
rfg 3s 1349
2 - 4 4 %
5 44%

3'is 13 49
1 .... 35%
6 _ 36%

C H & Q gnl
4s 195S
5 78%

Jll 4a 1949
16 _ 80%
111 3%s 1949
6 ... 72

Joint 4s 1921
103 98%

8 .... 9 8 %
119 _ 98%

1 _97%
1 - 9S%
7 .... 98%

15 .... 98*4
C & E III gnl
6» ctfa of
depus 19 37
2 _ 9 0
rfg 4s ctfs
of dep 1953
10 3 0

Chl Ct West
4s 1939
4 .... 51%
2 ....61%
1 51%

C M t St P
cv Cs eer B
19 89
1 .... 64%

gnl 4%s
1989
1 ....

4% 8

60%
8 6 %

1948
67%
67%

p 1 3%s 1925
1 - 81%1 81%

B & O Swn
3%3 1925
4 .... 76%

Tcl ot
7s 1945

14 _103
1.102%
6 .103

Beth Stl lst
5s 19 26
1 90%

1

gnl 4s
A 19S9

75%
1932
64%
64%
64%
73%
7 3
193 4
67%

ser

68%

Bell
Pa

59%
99%
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The New York Trust Company
and

The Liberty National Bank
of New York

//#^<r /£<?<r« consoltdated under the name of

TheNew\brkTrustCompany
Capital, Surplus and Undivided Profits $26,000,000

As a resuit of this mcrger, The New York Trust Company
oftcrs to customcrs the specializcd commercial domestic and
foreign hanking facilitics ofThe Liberty National Bank in addi-
tion to thc-widely experienccd trust facilitics of The New York
Trust Company.

The Main Office of the Company will be at 26 Broad
Street. The Liberty Office at 120 Broadway, and the Fifth
Avcnue Office at 57th Street and Fifth Avcnue will be continued
exactly as at present. About September ist, the Main Office and
the Liberty Office will be merged in the new ©fficcs now undcr
construction at 100 Broadway.

OFFICERS
Otto T. Bannard

Chairtnan of the Advisory Committee
MORTIMER N. BuCKNER

I Chairman of the Board of Trustees

I Harvey D. Gibson
."'.¦. President

Maurice F. Bavard
James G. Blaine, Jr.
joseph a. bower
James Dodd
Charles E. Haydock

Otto T. Bannard
MortimerN. Bucknkr
Thomas Cochran
James C. Colgate
Edmund C. Converse
Alfred A. Cook.
Arthur J. Cumnock
Otis H. Cutler
Henry P. Davison
Robert W. de Forest
George Doubleday-
russell h. dunham
Samuei. H. Fisher
John A. Garver
Harvey D. Gibson

Vice- President
Vice-President
Vice- President
Vice- President
Vict-President

Frederick J. Horne
Joseph S. Maxwell
Herbert W. Morse
George Murnane
Sidney W. Noyes
Boyd G. Curts

Vice-Presideni
Vice- President
Vice-President
Vice-President
Vice-President

Secretary

Alexander V. Ostro-
Charles W. Riecks
Ernest Stauffen, Jr.
Harral S. Tenney
Frederick. W. Walz

/ ice-Prendent
Vice-Pre-idtnt
Vice-Presi.ient
I'ice-Presider.t

Treasurer

TRUSTEES
Chairman, Advisory Committee

Chairman oftht Board
J. P. Morgan & Co.

James B. Colgatt & Co.
New York

Leventritt, Cook, Nathan 6f l.ehman
Catlin ftf Co.

Chairman, American Brake Shoe & Foundry Co.

J. P. Morgan & Co.
De Forest Brotkers

President, Ingersoll-Rand Co.
President, llercules Po'ivder Co.

Netu York
Shearman & Sterling

President

Thomas A. Gillespie
Charles Hayden
Lyman N. Hine
F. N. Hoffstot
Walter Jennings

Chairman, T. A. Gillespie Co.
Havden, Stone & Co.

President, American Cotton Oil Co.
President, Prtssed Steel Car Co.

Neiv s'ork
DARWIN P. KlNGSLEY President, Nenu York Lifi Insuranct Co.
EDWARD E. LOOMIS President, l.ehigh Valley Railroad Cs.
HOWARD W. MAXWELL Vice-Pres., Atlat Portland Cement Co.
OCDEN L. MlLLS ivViw York
EDWARD S. MOORE Vice-President, Beec't-Nut Packing Co.
Junius S. Morgan, Jr.
Grayson M.-P. Murphy
Henry C. Phipps
Charles W. Riecks
Dean Sage

/. P. Morgan & Co.
G. M.-P. Murphy V Co.

Ne<w York
Vice-Presider.t

/.abriskie, Sage. Kerr & Gra;

Member of the Fcderal Reserve System and of the Neiv York Clearing House Association

Coupons Maturing April, 1921, Payable at tiie Offices of

Harris, Forbes & Co
Pine Street. corner William, New York
Fi»*t iMurfrces Borough, Tenn., Sch.

Ada, Minn., Independent S. D. Dist.
Sch. Bldg. i !Murray City, Utah. W. W.

Anderson County, Tenn., Road iNew Kensingtcm, Pa., S. D. Ss
Auburn & Syracuse Elec. R. R.iNorfolk, Va., Water 5s

lst & Ref. 5s |Normal, 111.. School
Batavia, 111., Bridge 4^s Northern States Pr.Co.lst&Ref.Ss
Belton, Texas, 5s jOklahoma Gas & Electric Co. lst
Berrien Springs, Mich., Water Mtge. Gold 5s

Works Oakland, Maine
Boone & McHenry Cos.,111., H. S. JRobcrts, 111.. S. D. No. 116 5s

Rutherford County, Tenn., S. D.Sb
Runnells, Iowa, School
Seattle Lighting Co., Seattle,
Wash., Ref, Mtge. 5s

Shelby Co., Tenn., Court House
Furn. & Fitting

South Bend & So. Mich. Ry. Co.
lst Mtge. Gold 5s

South Portland, Me.

S. D. No. 136, 5s
Charlotte, Mich., Sewer
Charleston, 111., Ref.
Chickasha, Okla., Sewer
Chickasha, Okla., Water Works
Cicero, 111., School District No. 99
Coos County, Ore., S. D. No. 41
Danville, II!., S. D.
Daytou, Iowa, Water Works
Des Moines City Ry. Co. Ref. 5s Sycamore, i'll., S. D. No. 51 4^s
Dominion Pr. & Trans. Co., Ltd.,ispringfield Village, Vt.
Hamilton, Ont. 5s JWellington, 111., High School

Dunmorc, Pa., 4^s IWest Plain, Mo.,W.W.& El.Light
Du Page Co., 111., S. D. No. 78,|wilkes Barre. Pa., S. D., 4^b

4^a» IWilmington. N. C, Water & Sew-
Elk Point, S. D., El*c. J >. erage 4J4sFayette, Mo., Water Vv.n-ks jWinnetka,

*

111., School District
Ford County, IU, Sch. D\st. 102
Fort Dodge, Iowa, Ref.
Forreston, 111., Scnool 4J/is.
Galesburg, IU., EHc. Lt. Works

4s
Geneva. 111., S. D. 5s
Grand Haven, Mich., W. W. 4i^s
Grrtnville, Tenn., School Series
"AH 6s

Highland Park, 111., S. D., No. 107
Home Independent Tel. Co.
Huntington, W. Va., 6s
Interurban Ry., Des Moines, Ia.,

lst Mtge. 5s
Independence, Ia., School District
Knexville, Tenn., Market School
House 5s

Knoxville, Tenn., Public Im-
provement 5s

Knoxville, Tenn., Viaduct 4^s
Lancaster, Ky., High School
Louisiana Port Commiss»on 5s
Lamar County, Texas, Permanent
Road 5s

Mamaroneck, N. Y., Sewer 4.55s
Madison, S. D., Sewer 5s
Merchants* Heat & Light Ref. 5s
Midland Valley Railroad Co. lst

5s
VJ.Ws County, Ia

No. 36
fieoond

Fergus Falls, Mont., Independent
S. D. Ref. 4^s

Poplar Bluff, Mo., Ref.
Sixth

Henry, 111., Water Works
Lincoln Co., Miss., Jail ^As

T>nth
Fayette, Mo., Water Works
Harris Co., Texas Road 4?4s
Hill Co., Texas, Road
Morgan Co.,Ga.,Court House 4%s
Bell Co., Texas, Road Dist.No 5 5s
Bell Co., Texas, Special Rd. Dist

Series "E"
McLellan Co., Texas, Road Dist.
No. 2 5s

Ilfteenth

Burleigh Co., N. D., Ref. 4^s
Carroll, Iowa, S. D., School Fund-
inS

Chippewa Co., Mich., Ref. 4^s
East Texas, Mich., Ref.
Islip, N. Y., Union Free Sch. Dist.

No. 1 -

Kaufmann Co., Texas, Rd. Dist
No. 3 Road 5s

Pana, 111., High School Bldg.
Sioux Rapids, Ia., Ind., S. D.Monmouth, 111., Ref.

Monmouth, 111., Water Works Sterling Twp., 111., Road 454s
Ref.Warsaw, IU., Water Works

Mount Airy, N. C, W. W., EL Winnsboro, S. C, El. Lt. & Irop.5s
Lt. & St. Imp. 58 JWinsor, Mo.

ABOVE COUPONS ALSO PAYABLE AT
Harris, Forbes & Co., Inc, Boston, Mass., and
Harris Trust & Savings Bank, Chicago, Illinois.

$33,000,000 Loan for Japan
TOKIO, Feb. 24 (By Mail)..A new

military loan issue amounting to 70,-
000,000 yen (about $35,000,000) is an-
nounced by the Japaneae govcrnment,
follovring a conference of leadlng

bankera from Tokio, Nagoya and
Osaka. Tbe rate of interest is 5 per
cent and the terra of redenrption sbc
yeara. The proceeds will be used for
financing th» government's military
projects.

TheNew%rk^
_tflBBftUESTREET _.

COUPONS DUE APRIL IST, 1921, PAYABLE AT THIS OFFICE

Birmingham Railway, Light & Pow-
er Co., 4^js.

Black Mountain Railway Co., lst
Mtge. 6s.

Cameron County, Texas, La Feria
Water Imp. Dist. No. 8 6s.

Citizena Gaa & Fnel Co. of Terre
Haute, lat Mtge. 5s.

Columbia Universlty Club, 5s.

Consolldated Light & Power Co. of
Whitehall, lst Mtge. 6s.

Denver & Rio Grande Railrcad Co.,
Cumulative Adj. 1% Gold,

Erie Electric Motor Co., lst Ref.
Skg. Fund Gold Bonds 5s.

Fonda, Johnatown St Glovorsville
R. R. Co., Cons. 6».

Fulton Light, Heat & Power Co., lst
Mtge. 5s.

Gary Street Railway Co., 20-Year
Deb. 58.

Glacier County, Montana, Relief
Bonds.

Kansas City Soathern Railway Co.,
lst Mtge. 3s.

Kingsport Utilities, Inc, 3-Yr. 6%
Gold Notes.

Kingsport Utilities, Inc, lst Mtge.,
20-Yr. Gold 6s.

Lincoln Heat, Light & Power Co.,
lst Mtge. 6s.

Monterey Light & Power Co., lst
Gold 6a.

Kew London Gas & Electric Co., lst
Mtge. 5s.

New London Gas & Electric Co., 2nd
Mtge. 5s.

New York & Stamford Railway Co.,
lst Mtge. 5s.

Pcekskill Lighting & Railroad Co.,
lst Mtge. 5s.

Pine BlufT Natural Gas Co., 20-Yr.
lst Gold 6s.

Radford Water Power Company, 6s.
Santa Fe Water & Light Co., lst
Mtge. Prior Lien 6s.

Santa Fo Water & Light Co., lst
Cons. Mtge. 4s.

Scranton, Montrose & Binghamton
Railway Company, lst Sinking
Fund 6s.

SpriJig Brook Water Supply Co., lst
Mtge. 5s.

Steel Car Equipment Company, 7r'o
Equipment Gold Notes, Series
"A."

Tomkins Cove Stone Co., 1st Mtge.
6s.

The Tri-City Railway & Light Co.,
lst Lien 5Co Collateral Trust.

Union Electric Co., Dillon, Mont.,
lst Mtge. 5s.

United Light & Ry?. Co. ",^0 Socur-
ed Gold Notes, Series B.

United Light & Railways Co. 7% Se-
cured Gold Not^s, Series of 1920.

DUE APRIL 10TH, 1921.
Llano County, Texas, Bridge 6th and

8th.

DUE APRIL 13TH, 1921.
City of Excelsior Springs, Mo.,
Funding Bond.

Village of Lorig Beach 6^ Sewrr
Bonds.

Stone & Webster
WCOHPOKATCft

MTMOkSt.
BOSTON

120 B*o*dw*y
NEW YORK

U Sm. Dttrtam St,
CHICAGO
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INVESTICATIONS AND REPORTS
on

VALUATION AND OPERATING EFFIOENCY


